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THE WEEK 


USINESS continues to move toward Spring activity 
and in many lines it is in substantial volume. Each 
week adds to the improvement in the iron and steel 
trades, and while output is still below capacity, more 
activity is apparent in some departments than for 
several months. Additional orders from the railroads 
add to the tonnage and much new rail work is in pros- 
pect. The report of the steel corporation for the final 


quarter of 1923 is looked upon as particularly en- 


couraging, because of its bearing on the matter of the 
higher costs incident to the adoption last year of the 
eight-hour day. A little improvement in the current 
demand for footwear has helped the markets for leather. 
There is noticeable strength in the markets for hides, 
and sales this week amounted to a substantial total. 
The primary markets for cotton goods continue quiet 
and there is at present little indication of additional 
activity at the mills. The difficulty of maintaining the 
market for goods on a parity with that for the raw ma- 
terial, continues a disturbing factor. There was little 
movement in cotton prices this week and trading was 
within very narrow limits. Funds for all legitimate 
purposes are apparently in ample supply, although 
the money market temporarily hardened this week, 
owing to settlements incident to the first of the month. 
An improvement appeared in foreign exchange, which 
is helpful. The volume of payments through the banks 
continue heavy and at many of the leading cities bank 
clearings are as large now as some of the heavy totals 
of a year ago. The railroads are moving a very large 
volume of freight and there has been less interruption 
to traffic this year than in previous years. Mercantile 
insolvencies during the month just closed were naturally 
more numerous than in recent preceding months, and 
some additional banking failures in the Northwest, 
cause some further disturbance in that immediate sec- 
tion, although there is apparently no feeling of alarm 
and fundamental conditions are sound. 


There were in all, during January, 2,108 mercantile 
defaults, involving $51,272,508 of liabilities. For De- 
cember the number was 1,837, with $51,614,730 of in- 


debtedness and for January, 1923, 2,126 defaults with 
liabilities of $49,210,497. There is a slight increase in 
the number of manufacturing defaults in January this 
year, as compared with the number reported for Jan- 
uary, 1923, and considerably larger liabilities are re- 
ported this year. On the other hand, trading failures 
are fewer in number this year, than in January, 1923, 
and the amount of indebtedness is smaller. For the 
month just closed the defaults in manufacturing lines 
constitute nearly 25 per cent. of the total number of 
defaults for January, but the total amount of indebted- 
ness involved in the failures in the manufacturing 
division is but very little short of 60 per cent. of the 
total amount of indebtedness, reported for all failures 
in January. 


More activity is apparent in steel, although purchases 
continue largely for early needs. Pittsburgh mills are 
operating at from 80 to 90 per cent. of capacity, some 
departments being much busier than others. Finishing 
mills are increasing their output, and heavy rolled 
products are showing a larger volume of requirements. 
Tin plate mills continue on a 100 per cent. basis. Con- 
tracts for fabricated steel have been placed quite freely, 
and last week’s total was the largest in many months. 
The Iron Age reports some large orders for rails and 
declares that 1924 will be an unusual year, so far as 
the railroads are concerned. Orders from leading 
Western roads cover a total in excess of 80,000 tons for 
rails, angle bars, plates, ete. 


In the primary dry goods markets, gray eotton goods 
have weakened slightly, while yarns are lower, but sales 
continue to be only fair with mills operating at about 
four-fifths capacity. Many manufacturers feel that 
present prices on unfinished cottons are below the 
parity of current cotton costs. The opening of Fall 
woolens and worsteds late in the week showed irregular 
advances, due to the higher cost of wool. Stocks of 
foreign woolens in the market are lighter than for some 
years past. Business in silks and knit underwear is 
uneven, some producers reporting satisfactory sales, 
while others are doing only a small volume of business. 
At the fur auction last week sales of about $2,000,000 








4 DUN’S REVIEW 


worth of skins were reported, and sales in London were 
likewise satisfactory, indicating a continuance of the 
fur vogue. 


The hide and skin markets showed pronounced 
strength last week, with sales of domestic packer hides 
aggregating around 200,000, while one tanner late in 
the week placed a substantial order for native steers, 
butt brands and Colorados, all of January salting. All 
foreign hides are strong and calfskins have risen sharply 
as a result of foreign demand and the French embargo 
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on exports of hides and skins. The leather market 
shows signs of improvement, especially in sole leathers, 
while belting butts are steady. Trade in uppers is quiet, 
but sellers of patent leather report a good demand. 
Demand for footwear is increasing slightly, following 
the recent convention of manufacturers, and women’s 
novelties are selling well, while sales of men’s shoes are 
somewhat larger and there is improved demand not 
only for cheap men’s welts, but for medium and better 


erades. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Manufacturers and dealers are somewhat 
more active in their purchases of wool, and prices are firm. 
Wool for carpets is active and there is a good demand for 
carpet yarns. Weaving yarns are also in good request, with 
a slight upward trend in prices. Lower quotations for cotton 
goods have stimulated demand, although underlying con- 
ditions seem to point to higher prices in the future. The 
wool goods market is waiting the opening prices this week, 
and there is little activity. Traffic through the port of 
Boston has been steadily gaining, and imports have shown 
a particularly gratifying increase. All industries connected 
with the waterfront trades are doing an active business. 
The hardwood market continues active and prices are firm. 
Spruce lumber is selling much better than usual for this time 
of year, with prices trending upward. Retail trade is mod- 
erately active and recent cold weather has brought some 
improvement in the sale of seasonable goods. 


NEWARK.—Higher temperatures have tended to retard 
retail distribution to some extent, particularly in Winter 
wearing apparel and heavy underwear. Footwear, however, 
is moving more freely, while groceries and food products 
are in good demand. The automobile trade is moderately 
active for this period of the year, and dealers are looking 
forward to a good Spring business. Auto accessories are 
selling well, while trade in radio equipment and supplies is 
fairly good. The fuel situation is generally satisfactory, 
with supply ample for present demand. The building trades 
have not been particularly active since the first of the year, 
though a number of fair-sized structures are under con- 
struction and making good progress, due to the unusually 
open weather. Collections are generally reported fair. 


PHILADELPHIA.—Special clearance sales have helped 
to stimulate retail trade, and most merchants report business 
quite active for this period of the year. Cotton yarns have 
been more in demand during the past week, but in small 
quantities only and for immediate delivery. Manufacturers 
display little disposition to supply their requirements very 
far in advance, owing to the prevailing high prices and the 
unsettled condition of the market. Clothing manufacturers 
are fairly well engaged, with a moderate volume of orders 
for Spring delivery, and similar conditions are reported in 
the skirt and dress industry. Trade in shirts and shirt- 
waists is reasonably good, with novelties quite active. 
Dealers in shoes report sales in small amounts for immediate 
delivery, together with an increasing number of forward 
orders. The leather market is quiet, but prices remain 
steady. Glazed kid manufacturers state that demand for 
staple black leather is only moderate. 

Conditions in the hardware trade are said to be better 
than they have been for some time past, while wholesale 


business in drugs and chemicals is reported fair. No change 
of moment is noted in the local lumber market, although 
prices show a tendency to stiffen. Colder weather has 
brought about an increased call for anthracite coal, but the 
bituminous market is still quiet, with production consider- 
ably in excess of demand, and prices low. 

The wholesale tobacco trade has been rather dull of late. 
Inquiries for Pennsylvanias and Connecticuts are in mod- 
erate volume, but high prices prevail. Sumatra and Havana 
are being sold in small quantities for immediate use, while 
Floridas and Porto Ricos are also moving in small lots at 
good prices. The large cigar manufacturers are doing an 
active business, but conditions with the smaller makers are 
not so good. 


PITTSBURGH.—Considerable irregularity is noted in 
various lines of trade, but the general trend appears to be 
toward betterment. Conservatism governs purchases in 
practically all lines, and, as a rule, orders are for clearly 
defined needs. Retail trade is fairly satisfactory for the 
season, although some linés are much better than others. 
Grocery jobbers report both sales and collections good. 
Millinery business is active, but dry goods are moving slowly. 
Plate glass is in very good demand, while window glass trade 
is improving. Builders’ supplies are selling well for this 
time of year, and much construction work is in prospect. 
Money continues plentiful and easy. 

Orders for hardware are being placed more freely, and 
some price re-adjustments are reported, the majority being 
advances. The eighth increase in the price paid for Penn- 
sylvania crude oil since last November was announced dur- 
ing the week, and brings the present figure to $4.25, equal 
to the high point of 1923. The bituminous coal market shows 
but little improvement, with prices unchanged. 


READING.—Colder weather has stimulated demand for 
clothing, and retail merchants have been able to reduce their 
surplus stocks considerably during the last few weeks. Tex- 
tile manufacturers report business fair, while considerable 
improvement is noted in the metal-working industries. 
Labor in general is well employed, and collections are re- 
ported fair. 


BUFFALO.—The recent cold weather has had a decidedly 
stimulating effect on business in general, and retail sales 
of Winter clothing, overshoes, furs and similar lines have 
improved materially.. The lateness of Easter is relied upon 
to extend the selling period and act as an aid in disposing of 
stocks which have been rather slow moving up to the present 
time. Little evidence of accumulation is apparent, however, 
owing to the conservative purchasing policy on the part of 
the retailer. The slackening in some industrial lines has 
been offset, in part, by the activity in building construction 
made possible by the open weather. The lumber market is 
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firm, with considerable inquiry for both hard and soft woods. 
Trade in agricultural implements and automotive equipment 
is good and the wholesale grocery business is reported satis- 
factory. Little activity is apparent in the flour .market. 
Labor is well employed at good wages. 


Southern States 


BALTIMORE.—Continued cold weather has helped to 
stimulate retail trade in a number of lines, but wholesale 
business is rather quiet. Orders for Spring delivery are 
said to be coming in more freely, however, than was the 
case at this time last year. Demand for agricultural im- 
plements seems to be improving, but is still somewhat below 
normal. The lumber market is moderately active although 
dealers are confining their purchases largely to immediate 
requirements. Lime, cement and other construction mate- 
rials are selling well, with prices steady. Dealers in auto- 
mobiles and accessories report some recent improvement in 
business, although no important increase in activity is looked 
for in these lines before early Spring. In the canned goods 
market, demand for tomatoes is somewhat stronger, with 
prices firm. Corn and peas, as well as other staple items, 
are also in better request. 


MEMPHIS.—Seasonal quiet prevails in most lines of 
business. Men’s wear continues to move slowly, while Spring 
apparel for women has not shown much activity, as yet. 
There has been little activity in cotton, and sales have been 
small, but chiefly due to limited offerings. Not much prepa- 
ratory work for another crop has been done, as yet, but de- 
mand for seed and other items points to a full acreage. 
Feed trade is rather quiet after the spurt in buying early 
in the month, but prospects are favorable, as stocks are 
generally very light. Weather conditions continue to inter- 
fere with logging operations, but lumber output is holding 
up fairly well and demand is satisfactory. Building oper- 
ations are fairly active, but new projects are fewer. Collec- 
tions are reported as only fairly good, except in the cities. 


ST. LOUIS.—With more seasonable weather prevailing, 
a good distribution of Winter merchandise continues, and, 
as a consequence, wholesale business has been stimulated to 
some extent. Conservatism still dominates the general sit- 
uation, however, and there is very little forward buying. 
Trade in flour is fairly active, although there is a gradual 
slowing down in new business, attributed to the unsettled 
wheat market. Purchases are chiefly confined to immediate 
requirements, and little change is noted in the export sit- 
uation. In the lumber market, weather conditions have 


* handicapped operations both in the woods and mills, as 


well as shipping. Consequently, dry stocks are low and 
future prospects appear decidedly favorable. 


AUSTIN.—While business in general is somewhat slow 
at present, conditions compare favorably with those pre- 
vailing a year ago, and an active Spring trade is anticipated. 
Building operations are unusually heavy for this season, 
with construction materials in good demand. Rainy weather 
has prevented the farmers from breaking land thus far, but, 
otherwise, agricultural conditions are considered decidedly 
favorable. Money is in ample supply for all ordinary re- 
quirements. 


FORT WORTH.—A better feeling has prevailed in busi- 
ness circles generally since the turn of the year, and 
merchants appear to be buying more freely to replenish 
depleted stocks. Colder weather has stimulated retail trade 
in clothing, and wholesalers in this line also report increased 
sales, especially in prosperous cotton sections and in the oil 
belt. Oil operators, encouraged by better market conditions, 
are abandoning their policy of retrenchment to some extent, 
and contemplate further field development. Plentiful rains 
throughout the Fall and Winter have put the soil in excellent 
condition for Spring planting, and prolonged freezes have 
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partially destroyed the boll weevil and other insect pests. 
As a consequence, the crop outlook for next season appears 
decidedly favorable. 


NEW ORLEANS.—Wholesalers report a fair demand for 
merchandise with a somewhat improved outlook, though pur- 
chases have been quite slow during the past few weeks. 
Retail trade is generally satisfactory, and continued cold 
weather has stimulated the movement of heavier merchan- 
dise. The cotton market has ruled quite active, showing 
moderate fluctuations, with but little change in net quo- 
tations. Sugar has been rather quiet, though prices have 
advanced slightly. The demand for refined is good, and 
the general tone of the market is strong. The rice market 
has been more active than heretofore, with prices advancing. 
In addition to a rather active demand, there has been an 
improvement in the export situation. Money is in fair de- 
mand, with no change in rates. Weather conditions have 
been favorable for building operations and construction 
work, especially in residential sections, is quite active. 
Materials continue in good demand, with prices firm. 


Western States 


CHICAGO.—Continued ease in money, a slight increase 
in industrial activity, lower prices for some important food- 
stuffs and good distribution of merchandise at both whole- 
sale and retail are favorable features in the business 
situation this week. Merchants are taking more interest 
in Spring offerings, especially of staple textiles, ready-to- 
wear garments and millinery. Shipments for the year thus 
far are not quite up to the figures of a year ago, but orders 
from road forces continue to show a gain and commitments 
are somewhat larger than the average of recent weeks. In 
the retail field there has been a good turnover in the special 
clearance sales of the early part of the year, and, aside 
from this feature, there is a noteworthy awakening in de- 
mand for furniture and household accessories. Steel buying 
this week has been the best of the year and manufacturers 
have further increased their operating schedules. 

The automobile show this week has been featured by large 
public attendance and orders are said to have been very 
satisfactory. Milder weather has favored building oper- 
ations. Hog prices are lower on heavy receipts, but cash 
demand for meats is good, and prices are well maintained. 
Butter and eggs have declined sharply on heavier receipts. 
There have been more country buyers in the city markets 
this week. Collections are running about even with those 
of a year ago and are generally reported satisfactory. 


CINCINNATI.—Though a cautious attitude is apparent 
in practically all lines of trade, some gains have been re- 
ported since the turn of the year, and general conditions 
reflect a fair degree of activity. Operations in the iron and 
steel industry continue at a reasonably good level and brass 
foundries have had some increased buying during recent 
weeks. Reports received from the furniture trade are rather 
conflicting. In some instances sufficient business has been 
booked to maintain practically full operations, although in 
general 60 to 70 per cent. of capacity is the maximum 
schedule. Immediate demand for clothing is still quiet, 
although the outlook for Spring is regarded more favorably 
and prices remain fairly stable. 

Between-season conditions are evident in general retail 
lines, and trade is quiet, though merchants are anticipating 
a normal Spring business. In jobbing circles it 1s reported 
that gross sales are somewhat in excess of those for the 
previous week and will compare favorably with the volume 
of business done during the same week last year. Prices 
are firm and certain cotton fabrics continue to show an up- 
ward tendency. 


CLEVELAND.—tTrade in _ seasonable merchandise is 
fairly active and Fall stocks, as well as surplus holiday 
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goods have been fairly well cleaned up. While advanced 
buying still remains on a very conservative basis, the gar- 
ment and other textile industries are receiving a satisfactory 
volume of orders for early Spring shipment. Metal working 
plants are also more active and are looking forward to a 
good Spring and Summer business. The automobile industry 
is operating at good average capacity. Building construc- 
tion is fairly heavy for the season, and considerable work is 
being planned to start early in the Spring, as soon as 
weather conditions permit. The market for steam fuel has 
been rather quiet, and domestic demand is still somewhat 
below normal for this period of the year. Collections, in 
general, have shown some improvement since the holidays, 
but are still rather slow in numerous lines. 


DETROIT.—Cold weather has stimulated trade generally, 
and the larger retail stores report a good volume of business. 
Special clearance sales have also helped to reduce surplus 
stocks of Winter goods to a considerable extent. Spring 
exhibits of merchandise are now in order, and much interest 
is displayed in new goods and modes. While orders are 
somewhat more free in wholesale circles, buyers still show 
a hesitant attitude as regards future commitments, and 
orders are largely of a spot nature, although in fairly heavy 
volume. Manufacturing activity is holding up well, and 
labor of all classes is fully employed. Capacity operations 
are the rule in the automotive industry, with indications 
pointing to a busy year. Affiliated lines of manufacture are 
favorably affected accordingly, and most plants are actively 
engaged. Building construction continues in good volume, 
with a number of large projects actually under way and 
more in sight. Money is somewhat easier, and collections, 
as a whole, are reported satisfactory. 


INDIANAPOLIS.—Business in general shows some im- 
provement. Jobbers report a continued tendency on the 
part of the retailer to restrict purchases to immediate re- 
quirements, but orders are frequent and there appears to 
be more stability in trade in dry goods, notions, hardware 
and drugs. Wholesale grocers state that business is very 
satisfactory. Retail trade in general is holding up well. 
Manufacturers are more active, particularly in the auto- 
motive industry, and labor is well employed at good wages. 
Building operations have fallen off considerably, but the 
volume of work projected to start early in the Spring gives 
promise of an active season. Demand for lumber and other 
materials continues fairly strong, with prices firm. 


ST. PAUL.—Manufacturers of fur garments, mackinaws 
and leather wearing apparel report current business rather 
quiet, as a result of the mild weather prevailing during the 
early part of the Winter. Little re-ordering has been done 
by retail merchants. Shipments of Spring merchandise are 
under way, in about the same volume as that of last year 
Current business in dry goods and notions at wholesale shows 
a slight decrease, as compared with that of last year at this 
period, but a gain in forward orders is indicated. The Spring 
opening in millinery began here on January 28, and has 
been well attended. While buyers appear somewhat cautious, 
some substantial orders have been placed. Trade in hard. 
ware is well maintained on an even market, and business in 
drugs, chemicals and oils compares favorably ‘with that of 
a year ago. Collections are reported fair only. 


KANSAS CITY.—General business is somewhat irregular, 
although the recent cold weather has helped to stimulate 
retail sales of Winter goods. Purchases by merchants are 
still restricted, however, with a pronounced tendency to 
carry stocks sufficient for immediate needs only. Trade in 
footwear and millinery is dull, although the general dry 
goods business is fairly steady. Garment factories are 
moderately active. Flour mills are operating at about 75 
per cent. of capacity, with few forward orders on hand. 
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DENVER.—Wholesale business is seasonally quiet, but 
colder weather has stimulated retail trade to a considerable 
extent. Building operations are fairly active for the season, 
and a large amount of construction work is planned to start 
early in the Spring. Demand for materials is holding up 
well. Coal mining is now on a somewhat larger scale, owing 
to the increased call for domestic use, together with a better 
demand from local steel plants. A decided improvement in 
labor conditions is noted at many points. 


Pacific States 


SAN FRANCISCO.—The continued dry weather is having 
its effect on business generally. While the turnover in some 
lines remains normal, sales in many departments have fallen 
off materially. This is largely attributed to uncertainty re- 
garding crop prospects, and as to what losses may result 
from the lack of rainfall. Public buying of household com- 
modities and wearing apparel is confined almost entirely to 
actual needs. Winter stocks have been fairly well moved, 
however, and dry goods jobbers report forward commitments 
very satisfactory. California canners packed 19,152,451 
eases of fruits and vegetables during 1923, and only about 
25 per cent. of the total remains on hand. Sales are fairly 
active at present, with jobbers buying more freely, and 
export trade with Europe, both in canned and dried fruits, 
is active. Building operations continue on an unusually 
large scale for this season, and labor in the cities is well 
employed. Some unemployment is reported in the lumber 
and construction camps, however. 


LOS ANGELES.—Retail merchants report stocks well 
depleted, and buyers are beginning to make purchases some- 
what more freely. Lack of rain has had an adverse effect 
on business in the country districts, and conditions in those 
sections are not so good. The grape situation is unsatis- 
factory, with the raisin industry in a rather uncertain 
position. The citrus crop has felt the effects of unfavorable 
weather, and is hardly up to average condition for this time 
of the year. Growers of vegetables have done well, however, 
and prices rule high. The Imperial lettuce crop was large 
and brought top figures. The cotton crop is short, but prices 
are good. Building operations continue active, and real 
estate is moving well. 

Notwithstanding all efforts to curtail production of oil 
during 1923, stocks showed a gain. Surface storage of 
crude oil in California on January 1, 1923, was 61,184,931 
barrels, and on December 1 of that year 89,003,348 barrels, 
an increase of 27,818,417 barrels in eleven months. Prices 
have advanced recently, and the present trend appears to 
be steadily upward. 


PORTLAND.—Retail business is of about the normal 
volume for this period of the year and January sales in 
apparel lines showed considerable improvement over those 
for the preceding months. Spring jobbing trade is opening 
up in a fairly satisfactory manner. Building operations are 
proceeding unhindered, and there is little unemployment. 
Lumber production made a decided gain during the past 
week, but sales by West Coast mills show a falling off. The 
output for the week was 16 per cent. above normal, totaling 
102,573,952 feet, an increase of 11,684,500 feet. Orders 
booked aggregated 97,205,974 feet, a decrease of 10,574,200 
feet as compared with those for the previous week. Sixty 
per cent. of the sales were for rail delivery. Cargo business 
with Pacific and Atlantic Coast ports was normal, but export 
orders fell off to 7,744,193 feet, less than half the business 
done the week before. Lumber shipments during the week 
totaled 87,858,015 feet. Unfilled cargo orders now amount 
to 379,930,765 feet, a decrease for the week of 3,815,917 feet. 
Unfilled rail orders increased 262 cars to a total of 5,835 ears. 


(Continued on page 11) 
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IMPROVEMENT IN LEATHER AND SHOE TRADES 





Following a Dull Period During the Latter Part of 1923, Demand Seems to be 
Increasing—Novelties in Women’s Shoes Have the Call 


OTWITHSTANDING the fact that trade in footwear 

was very quiet during the latter part of 1923, the aggre- 
gate volume of business for the year was slightly in excess of 
the 1922 total, according to special reports received by DUN’s 
REVIEW. Retail sales have been rather light thus far this 
Winter, owing to the prevailing mild weather, but a con- 
servative buying policy has held stocks down to compar- 
atively low levels, and there is no evidence of accumulation. 
While Spring business is still being placed with caution, 
many manufacturers and jobbers report orders in larger 
volume than they were a year ago, with a considerable im- 
provement in demand during the last few weeks. Factories 
are still operating on part time, however, and there has been 
no increase in output. Novelty lines in women’s shoes have 
the call, and the rapidly changing styles are proving a very 
disturbing factor in the industry, inasmuch as they tend to 
restrict the placing of forward orders to a very short time 
in advance. This trend in the trade has also had its effect 
on the leather market, tanners reporting a considerably 
lessened demand for staple lines in uppers. 

Jobbers of shoe findings are doing a good business, while 
leather belting and other staple leather goods are in normal 
demand. Trunk and bag manufacturers report more activity 
in their line than has been the case for a long period. Prices 
are generally firm at present, and show no changes of conse- 
quence, as compared with those current at this time last 
year. While there has been a slight strengthening in the 
leather market recently, this has not been reflected in quo- 
tations for footwear, which are expected to remain steady 
well into the current year. 


BOSTON.—Although general conditions in the shoe and 
leather trade in Boston and the tributary districts have, for 
some time, been below normal and are still rather unsatis- 
factory in many lines, the present outlook is apparently 
much better, and it is the general opinion that the Spring 
will show a marked improvement. Tanners have been work- 
ing at only about 50 per cent. of capacity, while the con- 
sumption of leather has been in excess of that percentage 
so that general stocks of both sole and upper leather are 
now approaching nearly normal amounts. This movement 
has been accentuated by considerable increase in exports. 
Prices on sole leather are about 15 per cent. lower than 
those of a year ago, while upper leathers show a decline of 
approximately 10 per cent. except in the fancy grades, which 
remain at about the same levels. Current quotations on 
hides and skins are from 20 to 30 per cent. lower than they 
were a year ago, but the present trend is upwards, although 
the changes are not marked. However, the market generally 
is in better condition, with prices more stable. Sales of shoes 
by the old line jobbing houses have, as a rule, been below 
normal and business this month has not been up to the 
average, though there has been a marked improvement in 
the number and amount of Spring orders received this week. 


PHILADELPHIA.—tTrade in footwear was considerably 
below normal during the Fall and early Winter, but orders 
have been placed more freely since the first of the year, and, 
in some instances, January business is said to show a gain 
over that for the same month last year. While retail sales 
in staple lines have been rather slow for some time, owing to 
the prevailing mild weather, a conservative buying policy 
on the part of merchants generally has tended to prevent 
any accumulation of surplus stocks, and prospects for 
Spring trade appear quite favorable. Prices average about 


the same as those of a year ago, and are expected to remain 
at current levels for some time to come. The rapidly chang- 
ing styles in women’s shoes have created rather an un: 
certain situation in the leather trade, and considerable 
complaint is heard regarding the trend toward novelty and 
fancy shoes made of materials other than leather. This has 
caused a general slackening in demand for staple uppers, 
and while a slight revival of activity has been apparent of 
late the situation still leaves much to be desired. The 
primary and finished leather markets continue firm, how- 
ever, and little change in prices in the near future is 
anticipated. 


SYRACUSE.— Little change is apparent in the footwear 
industry, although opening orders for 1924 delivery are said 
to be well up to expectations, and, in some cases, slightly in 
excess of those of a year ago. Factories are still operating 
only part time, however, and there has been no increase in 
output. Sales of heavy shoes have been somewhat below 
normal thus far this Winter, mainly owing to the prevailing 
mild weather, but there appears to be an increasing call for 
rubber-soled shoes. Demand for children’s and misses’ wear 
of the fancy varieties has shown some recent improvement. 
Prices of both raw and finished goods are holding firm, and 
no immediate changes of consequence are anticipated. 


BALTIMORE.—Dealers in leather and shoe findings re- 
port 1923 business about equal to that for the preceding 
year. Most houses are carrying full stocks, but current trade 
is rather slack, and future prospects somewhat uncertain. 
Jobbers of footwear state that the mild weather has had a 
retarding effect on sales, with business very quiet at present. 
The aggregate volume for the past year, however, showed 
an increase of fully 10 per cent. over the 1922 total. The 
average level of prices has shown little change during the 
past six months, and the present market is quite steady. 
Factories are not operating to capacity, and practically no 
stocks are being carried by manufacturers, owing to the 
frequent changes in styles. Trade from some sections of 
the South has not been very heavy recently, though fairly 
satisfactory from those States where the cotton crop has 
been good. 


ST. LOUIS.—Sales of leather during the past year are 
said to have been considerably below normal, with the market 
very unstable, mainly on account of the rapidly changing 
styles in women’s footwear, which has lessened the call for 
the former standard varieties. Trade in shoes has decreased 
in volume since the first of October of last year, although 
the 1923 total was well in excess of that for 1922. There 
has been a noticeable recent improvement in orders for 
women’s shoes for Spring delivery, tut business in men’s 
shoes remains rather quiet. Factory operations have de- 
creased slightly, of late, and are now at a rate of about 85 
per cent. of capacity. Prices of raw materials are firm, 
especially calf skins. 


CHICAGO.—Shoe manufacturers are nearly finished with 
their Spring business, which is said to show a decrease in 
volume of about 10 per cent., as compared with that of a 
year ago. This is accounted for by the fact that weather 
conditions thus far have not favored the movement of 
Winter shoes, and merchants have been very cautious in 
their Spring buying. Lower temperatures since the first of 
this year have helped to reduce stocks, but the change has 
come rather late to be of any decided benefit. The belting 
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business has shown a slight improvement recently, and trade 
in harness is said to be exceptionally active. Trunk and bag 
manufacturers report conditions in their line more favor- 
able than at any time since 1920. 

The hide market is stronger, with advances of one cent 
in big packer hides, of which 200,000 were absorbed by tan- 
ners during the past week at the new price. Calfskins are 
higher at 18%c., with packers holding for 20c. The leather 
market, however, continues soft, one large sole leather tanner 
having recently made a sale of backs at less than 40c. Local 
tanners of upper leather have gone heavily into novelties in 
order to take up the slack in demand for staples. This has 
enabled them to maintain fairly steady operations through- 
out the year. 


CINCINNATI.—The shoe manufacturing industry shows 
signs of revival, following a very quiet period during the 
latter part of 1923. While Spring orders are still being 
placed cautiously, they are said to call for a somewhat 
larger volume than that of a year ago. Novelty lines are 
chiefly in demand in women’s shoes, but the frequent changes 
in styles have had a rather disturbing effect on the industry 
at large, and the restricted forward buying is mainly at- 
tributed to this cause. One of the most favorable aspects 
seems to be that stocks in the hands of retailers are greatly 
depleted, and a good house trade should develop from those 
merchants who have deferred their normal Spring purchases. 
Local plants are operating at from 60 to 75 per cent. of 
capacity, with a tendency toward increased production as 
the Spring season approaches. 

Prices hold at about the same levels as those current last 
year at this period, but a slight strengthening in the leather 
market is not expected to have any marked effect on quo- 
tations for the finished product. Collections, as a rule, are 
fair only. 


CLEVELAND.—The leather and footwear trades closed 
the past year with a fair aggregate volume of sales, although 
business was rather slack during the Fall and early Winter, 
owing to the prevailing mild weather. Jobbers report a 
considerable number of orders on hand for Spring delivery, 
and the season promises to be very satisfactory. Prices have 
held steady for several months past, and there is little indi- 
cation of any material change in the near future. Leather 
belting and other staple leather goods are in normal demand. 


DETROIT .—The footwear trade has been rather slow for 
the last few months, with purchases chiefly confined to im- 
mediate requirements. Recently, however, demand has 
become somewhat more active, and an increased volume of 
Spring business is anticipated. Low shoes have had the 
strongest call in women’s wear, with combinations and 
fancies in gray suede, bamboo and airdale the predominant 
shades in Spring and Summer styles. Retail dealers are 
said to be showing more inclination to stock up, after a 
period of hesitancy, and road orders are increasing, both in 
size and in volume. Prices are quite firm, and disclose no 
radical changes, as compared with those current at this 
time last year. Collections are reported rather unsatisfac- 
tory, and accounts are closely scrutinized. 


MINNEAPOLIS.—The volume of business done in the 
leather and footwear trades during 1923 was nearly 15 per 
cent. in excess of that for the preceding year. Jobbers re- 
port a good volume of orders on hand at present, both for 
immediate and for future delivery, and future prospects are 
generally considered favorable. Prices have remained about 
at the same level for several months past, and no immediate 
changes of consequence are anticipated. Collections have 
improved materially, of late, and are now said to be very 
satisfactory. 


KANSAS CITY.—Factory representatives and distribu- 
tors of footwear state that last year’s business was fairly 
satisfactory, and look for a normal demand throughout 1924. 
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Stocks in the hands of retailers are believed to be small, but 
are apparently sufficient for current needs, as merchants are 
disposed to wait until after the Chicago show before placing 
forward orders. Salesmen generally will not begin to can- 
vass their territory until after February 1. Jobbers of shoe 
findings report a fairly large volume of business, with prices 
steady. 


DENVER.—Jobbers of leather and footwear report 1923 
business about on a par with that for the preceding year, 
with current trade quiet, as is usually the case at this season. 
Retailers of footwear have been limiting their purchases to 
nearby requirements for some time past, and stocks are said 
to be reduced to a minimum. As a consequence, wholesalers 
are looking forward to a good volume of business during the 
present year. Prices continue on a steady basis, and no 
important changes in the near future are anticipated. 


SAN FRANCISCO.—Manufacturers and jobbers of foot- 
wear report conditions quiet at present, with demand for 
heavy shoes considerably below normal, mainly owing to the 
prevailing dry weather. However, with retailers generally 
carrying small stocks, confidence is expressed in the situation, 
and the outlook for future business is considered favorable. 
Leather quotations are slightly higher, but prices of foot- 
wear still remain at previous levels, with the present market 
firm. Collections are reported fair to good. 


LOS ANGELES.—Manufacturers and jobbers of foot- 
wear .report a substantial increase in business during the 
past six months, as compared with the corresponding period 
a year ago. In certain instances gains as high as 25 per 
cent. are indicated. Trade is holding up well at present, 
and retail sales are said to be larger than those of last 
year at this period, although the continued dry weather has 
tended to restrict demand for heavy shoes. Prices have 
shown little change over a period of several months, and 
are expected to remain steady well into the current year. 
Collections are reported fair to good, and the trade, as a 
whole, is optimistic regarding future prospects. 


PORTLAND.—Conditions in the footwear trade are better 
than they were a year ago. Fall business was disappointing 
to both wholesalers and retailers, because of the mild, dry 
weather, but since the first of the year there has been a 
material gain, particularly in retail distribution. Spring 
and Summer lines have been opened by wholesalers, with a 
fair demand reported. Prices are on a steady basis, at about 
the same levels as those prevailing a year ago, and there 
are no indications of early changes of consequence. Dis- 
tributors consider the prospects for this year as fairly good. 
Trade in leather has ruled rather quiet, but the general 
market is now on a firmer basis. 


SEATTLE.—Jobbers of footwear report an increase in 
sales during the year just past of about 10 per.cent., as 
compared with the 1922 total, while current business is said 
to be running well ahead of that of a year ago. Retail trade, 
also, has been very satisfactory, with gains over last year’s 
volume generally indicated. Prices have shown little change 
over a long period, and are steady at present. A slight de- 
cline in quotations for sole and harness leather took place 
during 1923, but the present tendency in the leather market 
appears to be upward. 





The Bureau of Economics of the United States Department of 
Agriculture reports that receipts of butter at New York City in 
1923 from the various States and Canada amounted to 243,763,875 
pounds and those of eggs to 7,15€,890 cases. 


It is estimated that nearly $2,500,000,000 of railroad bonds will 
mature between January 1, 1924, and January 1, 1935, and that the 
companies must sell additional securities in order to meet these 
maturities. 


Business failures in England during 1923 numbered 8,241, against 
7,590 the year before and 5,548 in 1921. 
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A FIRMER TONE TO MONEY 


Rates Marked Up Because of the First-of-the- 
Month Requirements 





HE money market was firmer this week, call loans ad- 

vancing late on Monday to 5 per cent., after opening and 
renewing at 4 per cent. Later on the renewal rate was 
marked up to 4% per cent., and the highest subsequent 
charge for new money was 4% per cent., while the bulk of 
the loans were made at 4% per cent. The usual banking 
preparations for the first of the month disbursements for 
interest and dividends was the principal factor in the harder 
tone of the market. Time loans were also a shade firmer, 
with all classes of loans commanding 4% per cent., borrowers 
withdrawing their earlier bids of 4% per cent., the latter 
finding no response from lenders in view of the action of 
the call money market. Commercial paper was quoted at 
4% to 5 per cent. for all classes of names. Bankers’ accep- 
tances were quoted at 4% to 4 per cent. for sixty to ninety 
days; 41% to 4% per cent. for four months, and 4% to 4% 
per cent. for six months. Call loans against acceptances 
were advanced from 3% to 4 per cent. The inflow of gold 
from Europe continued, some of the arriving steamers carry- 
ing large amounts consigned to local banking houses. 





Money Conditions Elsewhere 


Boston.—The Federal Reserve Bank of Boston is in a particularly 
strong position at present, the ratio of total reserves to deposits and 
liabilities having increased from 72.4 per cent. on January 24, 1923, 
to 83.5 per cent. on January 3, 1924. Money is easy, and, while total 
loans outstanding are still high, this item is not increasing. Time 
loans are quoted at 5 per cent. with call money at 4% per cent. 
Commercial paper is selling fairly well at from 4% to 5 per cent. 


Philadelphia.—Demand for money is fairly active, with numerous 
inquiries from out-of-town financial institutions. Rates are quoted 
at 4% to 5 per cent. for time and call money, and at about the same 
level for choice commercial paper. Long maturities command a 
slightly higher rate. 


St. Louis.—Demand for money is fairly active, with time loans 
quoted at 5 to 5% per cent. Rates on commercial paper, range from 
4%, to 5 per cent. 


Chicago.—Money conditions continue easy. Commercial paper is 
4% to 5 per cent., most of the business being done around 4%, as 
considerable resistance is encountered below that figure. Borrowing 
demand is moderate and the city balances of country banks are be- 
ing increased, as is usual at this time of year, in anticipation of 
March 1 obligations. Investment demand is good, and the number 
and size of new offerings unusually large. 


Cincinnati.—Money is in ample supply, but with demand some- 
what slack, as is usually the case at this season. Loans on prime 
collateral are available at 514 per cent. 


Cleveland.—Current bank loans have increased to some extent dur- 
ing the last few weeks, and rates are holding firm at previous levels. 
Short term paper is readily absorbed, while mngee maturities find a 
steady market at easy rates. 


Kansas City.—Local banks are in a comfortable position, 
little change in deposits or loans. 
main steady at 6 per cent. 


with 
Reserves are good, and rates re- 





Foreign Exchange Improves 

HE general trend of the foreign exchange market this 

week was toward betterment, although there was a period 
of reaction early in the week, following the sharp upturn 
with which the trading began. Demand sterling, after an 
advance of 3% points, fell back 1% points, but later on this 
amount was recovered and % added to the initial gain. 
French francs, after a gain of 11% points, lost 8% points, 
but made this up and 2% points additional. Italian lire was 
up 2% points in the early trading. Later on, however, it 
lost 3% points, but failed to make up all of the recession. 
Chinese and Japanese currencies were strong and South 
American firm. German marks for the first time in more 
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than a month moved out of the apparently fixed rate of 23c, 
per trillion. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling checks... 4-237, 4.2534; 4.25% 4.26% 4.29 4.32 
Sterling, cables... 4-23%; 4.24% 4.25% 4.27% 4.29% 4-82 
Paris, checks..... 4.50 4.624 4.57% 4.6214 4.69 4.70% 
Paris, cables..... 4-51 4.634, 4.581%, 4.6314 4.69%, 4.71 
Antwerp, checks.. 4-06% 4.09 4.08 4.10% 4.14% 4.16 
Antwerp, cables... 4-07% 4.10 4.09 4.11% 4.15 4.16% 
Lire, checks...... 4.33 4.35 4.344% 4.34 36 4.36% 
Lire, cables...... 4.34 4.36 4.35% 4.35 4.36% 4.37% 
Swiss, checks 17.25 17.26% 17.27 17.28 17.32 17.41 
Swiss, cables.... 17.26 17.27% 17.28 17.29 17.34 17.43 
Guilders, checks... 37.06 37.21 37.20%, 37.23 37.33 37 54 
Guilders, cables.. 37.10 37.25 37.24%, 37.27 37.37 37.58 
Pesetas, checks... 12.68 12.72 12.14 12.72 12.74 12.83 
Pesetas, cables... 12.70 12.74% 12.76 12.74 12.76 12.85 
Denmark, checks. 16.11 15.89 16.24 16.18 16.23 16.27 
Denmark, cables., 16.15 15.93 16.28 -22 16.25 16.30 
Sweden, checks... 25.86 26.13 26.20 26.15 26.2 26.28 
Sweden, cables... 25.90 26.17 26.24 26.19 26.30 26.31 
Norway, checks... 13.45 13.50 13.70 13.59 13.63 13.52 
Norway, cables... 13.49 13.54 13.74 138.63 13.65 13.55 
Montreal, demand 97.50 97.25 97.06 97.15 97.00 97.00 
Argentina, demand 32.25 32.75 32.87 32.87 32.64 32.87% 
Brazil, demand... 11.00 11.00 11.00 11.00 11.15 1 70 
Chili, demand.... 19.75 10.37 10.37 10.37 10.50 10.70 
Uruguay, demand. 580.50 79.75 80.50 80.00 80,25 TI.ST% 





Bank Clearings Still Larger 
ANK clearings this week at all leading cities in the 
United States are $6,908,424,000, an increase of 2.3 per 
cent. over the corresponding week of last year and 8.9 per 
cent. larger than for the same week of 1922. The improve- 
ment in bank clearings plainly reflects a very heavy volume 
of settlements through the banks. Most of the cities join in 
the gains, either in comparison with a year ago or with 1922. 
At New York City, bank clearings this week are 2.4 per 
cent. larger than a year ago, while the increase over 1922 
is 3.4 per cent. Leading centers outside of New York also 
report larger bank clearings than in the corresponding 
weeks of both preceding years, among them being Boston, 
Philadelphia, Atlanta, Louisville, New Orleans, Detroit and 
all of the Pacific Coast cities. 
Figures for the week and average daily bank clearings 
for January to date, and for preceding months, are com- 
pared herewith for three years: 
















































































Week Week Per Week Per 
Jan. 31, 1924 Feb, 1, 1923 Cent. Feb. 2,1922 Cent. 
Boston $310.806,000 + 13.3 $261,000, 00 + 47.9 
Buffalo .... 38 40,470,000 — 5.5 ae 265,000 +11.6 
Philadelphia. 457 448,000,000 + 2.0 412,000, + 10.9 
Pittsburgh .. Cie (“(té nw cc ctv eos = Soe eaeeese pose 
Baltimore 81,418,000 — "3. 4 78. "876, 000 — 0.38 
Atlanta 49,947,000 +12.9 35,770,000 + 54.6 
Louisville .. 26,166,000 + 8.8 22,588,000 + 26.0 
New Orleans 54,805,000 + 3.5 48,298,000 +17.5 
Dallas 30,010,000 + 9.3 31,477,000 + 4.3 
Chicago .... 567,456,000 — 5.0 491,279,000 + 9.8 
Cincinnati 62,420,000 + 0.2 50,224,000 + 24.3 
Cleveland 99,526,000 — 6.6 74,680,000 + 24.5 
Detroit . 112,553,000 + _ &.8 84,805,000 + 44.4 
Minneapolis. 64,203,000 —13.6 53,876,000 + 3.0 
Kansas City 132,906,000 —13.7 124,072,000 — 7.6 
Omaha .. 39,868,000 —15.6 32.726.000 + 2.5 
Los Angeles. 115,183,000 + 24.4 86,319,000 + 66.0 
San Francisco 146,300,000 + 4.2 120,100,000 + 27.0 
Seattle 30,791,000 +12.9 27,598,000 + 25.8 
Portland 26,290,000 +2 28.5 25,801,000 +31.2 
Ns an os og $2,518,424,000 $2,468,118,000 + 2.0 $2,095.754,000 2 
nn York. 4,390,000,000 4,286,000,000 + 2. 4 4,247,700,000 3. 
Total All... $6,908,424,000 $6.754,118,000 + 2.3 $6,343,454,000 + 8.9 
t Not included in total. t Figures not available 
Average Daily: — 
te $1, 249,762,000 $1,248,014,000 + 0.1 $1,091.445,006 4.5 
—_. er 1,292,164,00 1,18 87,203,000 + 8.8 1,103,764,000 +17.1 
i svents 1,215,630,000 1,140,972,000-+ 6.2 1,075,513,000 +13.0 
Ere ee 1,106,937,000 1, 273,701 1,000 —13.1 1,054,576,000 + 5.0 





The Department of Commerce reports that State governments col- 
lected revenues amounting to $1,159,445,130 in 1922, and spent 
$1,280,237,898, or $1.12 more than the $10.71 per capita collected. 


On December 31, 1922, Massachusetts wealth in its principal forms 
amounted to $12,980,839,000, according to the Census Bureau, an 
increase of 106.7 per cent. compared with 1912. 


Canada’s fire losses in the calendar year 1923 totaled $34,619,250, 
a decrease of approximately $10,000,000 compared with the year 
before. 


The Electrical World reports an unusually prompt recovery from 
the customary slowing down at the end of the year in the electrica! 
industry and states that normal business conditions now prevail gen- 
erally, with prospects eaceptionally encouraging. 
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FURTHER GAIN IN STEEL OUTPUT 


Increased Activity in Pittsburgh—Improved 
Demand for Wire Products 


A FURTHER increase in activity has been noted in the 

Pittsburgh steel district during the past week, and 
operations appear to be gradually approaching a capacity 
basis. Demand for both sheets and plates shows some im- 
provement, and prices are firm. Orders for oil well sup- 
plies are being placed freely, due to prospects of considerable 
activity in drilling operations. Demand for wire products 
has increased somewhat. Pig iron continues rather dull, 
with Valley furnace quoted at $22. The market for scrap 
is quiet, with most of the mills fairly well stocked. Increased 
coke production is noted in the Connellsville district, with 
prices firm. Quotations are as follows: Spot furnace, $3.75 
to $4; contract furnace, $4 to $4.25; spot foundry, $5 t6 $5.50. 








Other Iron and Steel Markets 


Philadelphia.—Increased activity is noted in the steel and iron 
market, with buying reported fairly good, although small orders are 
the general rule. tailroad equipment is moving freely, and manu- 
facturers have closed considerable business. Ship yards are actively 
engaged on repair work, but new business is rather light. Pig iron, 
as well as sheets and bars, is fairly active. Scrap is rather quiet, 
while a fair demand is reported for coke. 


Chicago.—-Steel buying, especially by the railroads, has been much 
more active this week. Specifications against current contracts and 
new orders have been so heavy that producers have again increased 
their schedules. The leading interest has blown in two blast fur- 
naces, making 22 out of 27 active and increasing ingot output to 93 
per cent. of capacity. The principal independent is running at 75 
per cent., which is about the limit under present conditions. Some 
large rail orders have been placed this week, one for 50,000 tons, and 
the mills are booked for about seven months in this department. 
Car buying has been revived and there are many inquiries in the 
market for track accessories and other materials. February requisi- 
tions of the automobile manufacturers, from present indications, 
will be the largest in their history. Pig iron demand is increasing, 
but prices hold at $24 to $24.50. 


Cleveland.—Iron mills are operating at about a normal rate for 
this period of the year, demand from the railroads and the auto- 
mobile industry holding up well. There is a fairly brisk movement 
of iron ore from the docks, but the supply in storage is still large 
and should prove ample for the demand up to the opening of 
navigation. 





Record of Week’s Failures 
HERE is a total of 489 failures in the United States this 
week, and this compares with 458 last week, 530 failures 
two weeks ago and 437 failures in the corresponding week 
of 1923. Failures were more numerous this week in the 
East than last week or a year ago and a slight increase in 
number is shown in the South, in the West and the Pacific 
Coast States in comparison with last week, but the increase 
is not large. 

Canadian defaults this week are again smaller in number 
than in either of the two preceding weeks or for the corre- 
sponding week last year, the number this week being 59, 
against 64 last week, 67 two weeks ago, and 84 in the corre- 
sponding week last year. 






























































‘| 
Jan. 31, 1924 } Jan. 24, 1924|| Jan. 17, 1924); Feb. 1, 1923 
i} 
Over | Over Over | Over | 
Section $5,000/| Total |ig5 909/ Total oe. Total '|$5,000 Total 
East seeeeees 109 162 92 139 119 187 | 95 142 
South ....... 65 | 124 69 | 122 96 | 165 || 62 | 119 
West ......6. 88 146 85 145 68 | 121 || 74 127 
Pacife .....- 30 57 24 52 27 | 57 || 24 49 
SP 292 | 489 || 270 | 458 || 310 | 580 || 255 | 437 
Canada ...... 30 59 34 64 38 ' 67 It 8 ' 84 














It is reported that the net earnings of United States railroads in- 
creased by approximately $225,000,000 in 1923, but that dividends 
paid increased by only $15,691,678. 


Improvement in Leather Market 


HERE are indications of improvement in the leather 

market, which are more noticeable in sole than in upper. 
A good demand rules for certain lines of offal, while belting 
butts hold steady. The general condition of the sole leather 
market is satisfactory, with an apparently steady improve- 
ment and an increasing volume of sales. Prices are well 
maintained at recent selling levels on good quality leather 
at average advances of 1c. to 2c. Increases that have been 
named by some tanners of as much as 5c. on finders’ bends, 
have not been realized in a sizable way, so far as can be 
learned, although, in certain instances, probably this much 
of an increase may have prevailed over some of the lowest 
figures accepted. Sole cutters who are not affected by labor 
troubles are doing more business and purchasing more backs, 
but local trade with shoe manufacturers is rather quiet. 
Business with finders is very good here, and tanners doing 
a general business throughout the country report more 
trading East and West than locally. 

In offal, there is a continued good demand for scoured oak 
back shoulders and regular good quality 7 to 8-iron stock 
is in steady movement at 30c. Some special stock commands 
up to 32c., while lightweights range down to 27c. No car- 
lot sales have been noted here and some sellers do not 
anticipate any further stiffening in prices and are well 
satisfied if they realize up to 30c. Bellies hold steady at 
unchanged rates, with no sales of account. Heads are firm 
at llc., 12c. and 13c., with last carlot sales of large close 
trimmed oak heads at 13c. Oak foreshanks are unchanged 
at 16c. and 14c. 

The market on good standard tannages of belting butts is 
holding steady at 60c. for No. 1’s, 58c. for No. 2’s and 52c. 
for No. 3’s. Various sales have been made at less, but they 
are generally accounted for in quality and selection. One 
sale was made recently of one lot of butts at 48c., tannery 
run, for No. 1, No. 2 and No. 3, but these were not of 
standard quality and there was a special reason for the sale. 

Trade in side upper in this vicinity remains generally 
quiet, and, even in such specialties as buck and sport elk, 
the volume of trading is rather limited. There is a good 
demand for chrome splits for lining stock, etc., but trade 
in glazed kid continues dull and unsatisfactory. While most 
sellers of patent leather report a good demand for low grades 
from stitchdown manufacturers and difficulty in selling their 
better selections, the reverse of this situation is reported by 
some Newark tanners, who claim that they are unable to 
obtain sufficient quantities of A and B grades to supply 
shipments on orders they have taken. 





Footwear Demand Increasing 

EPORTS from New England indicate a slightly increased 

demand for footwear. This was rather to be expected, 
following the recent convention of manufacturers, and quite 
a few producers note that total business for the month will 
show a very satisfactory volume. The principal increase in 
orders placed is for women’s novelties, notably sandals, made 
from a wide variety of upper leathers. The demand for 
these styles embraces all kinds of shoe making, from stitch- 
downs up to finest qualities. Sales of men’s shoes are also 
larger, but trading in this branch still lacks snap. Whole- 
salers are in the market for cheap men’s welts, with con- 
siderable competition in lines selling around $2.35 and $2.45 
per pair. Medium and better grades are also in better re- 
quest, and light tans, particularly in smooth finish, are 
popular for all grades of men’s wear. 





More than 400,000 new customers for manufactured gas in the 
industries and the home are being added to the consumers of this 
commodity every year, according to the American Gas Association, 
which estimates that approximately 20,000,000,000 cubic feet more 
gas was sold in 1923 than in the preceding year. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 6) 


A moderate amount of export flour business was worked 
with the Orient at low prices, but the decline in Japanese 
exchange and the Chinese New Year have had a tendency 
to check trading. The wheat market here is on a firm basis. 
Farmers are offering little, although about 50 per cent. of 
the 1923 crop is still unsold. A more urgent demand for 
hops has caused an advance of 8c. to 10c. in prices. Not to 
exceed 3,000 bales remain in the hands of Oregon growers 
and many of them have withdrawn their holdings from the 
market, anticipating much higher prices. Receipts of live- 
stock at the Portland Union Stockyards continue larger than 
in former years, but there is an active general demand and 
prices of all classes remain firm. 





SEATTLE.—Considerable improvement has been noted 
recently in retail sales of men’s Winter wearing apparel, 
and the jobbing trade is making preparations for an active 
Spring and Summer. The volume of export business done 
by local wholesalers is showing a gratifying increase, and 
trade with Alaska during 1923 was of large proportions. 
Money rates have eased off from 4 to % per cent. since 
the first of the year, and commercial paper is now quoted 
at 4% to 5 per cent. 


Dominion of Canada 


MONTREAL.—No very marked indications of reviving 
trade activity have been noted thus far this year, and for- 
ward buying in nearly all lines is practically negligible. 
The general feeling, however, is one of confidence in the 
future. While purchases of dry goods are still being made 
very carefully, a fair aggregate of orders for Spring lines is 
reported, nevertheless. Cables from abroad advise further 
advances in woolens of both British and French manu- 
facturers. Business in manufactured furs is practically 
over for the season, and has been of disappointing volume. 
In the iron market there are no signs as yet of improving 
demand. Local foundrymen apparently filled their wants 
for some time at the low figures prevailing two months 
ago, and it is reported that there has not been a local car 
lot sale in this market since early in December. 

The hide market still shows an advancing tendency, and 
tanners are very firm in quoting both sole and upper leather, 
making no concessions as to price. The volume of business 
is reported fair. In the grocery line a steady distribution 
prevails, and the tendency in prices is generally upwards. 
Local refiners established an advance of 10 cents a hundred- 
weight in sugars, the factory figure for standard granulated 
being now $9.80. Coffees are firmer, with local stocks 
comparatively small. In raisins and most other lines of 
dried fruits there has been an advance of about one cent a 
pound. Collections show some improvement. 


TORONTO.—The month of January produced few 
changes in the commercial situation which may be taken 
as indicative of the future trend of business. Retail stores 
have been fairly busy, and a good volume of women’s cloth- 
ing has been moved through special clearance sales. Whole- 
salers of millinery report sales about equal to those of a 
year ago, and the knitting industry is moderately active, 
with prospects of an enlarged output during the coming 
Spring. Waist and novelty houses are now in a position to 
market products more in line with the ideas of their cus- 
tomers, as regards prices, and a broader market is looked 
for soon. Woolen goods display an upward trend, owing to 
the high cost of raw materials. Cotton goods distributors 
look for a gradually diminishing trade, until the market for 
raws has become more stable. Wholesale grocery trade is 
in fair volume. Collections in most lines are rather un- 
satisfactory. 
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BELGIUM AND WORLD TRADE 


Comité Central Industriel de Belgique Bids for World 
“Trade—New Belgian Tariff Soon in Effect 


ELGIUM has one of the most romantic histories of any 

country in the world, and its ‘commercial history is no 
less romantic than the political. Throughout the centuries 
the wealth and resources of this country have been the envy 
of most of other nations, but the independent spirit of its 
people, their capacity to suffer and recover, has assured to 
the nation its political independence and a position of com- 
mercial power in the world which it will never lose. The 
terrible days of 1914-1918 are passed, the day of triumph 
has dawned, and Belgium has risen from its ruins and is 
projecting itself into world trade with all the energy and 
thoroughness of its nature. This is the story of what has 
already been accomplished. 

The commercial treaties which Belgium had made with 
most of the countries of the world—excepting the principal 
South American States, Canada, the Union of South Africa, 
Australia and New Zealand—all contained the most favored 
nation clause. These commercial conventions have nearly 
all expired and only remain in force by virtue of special 
clauses or temporary arrangements. Furthermore, Bel- 
gium possesses no commercial treaties with the following 
States created by the war: Esthonia, Finland, Latvia, Lithu- 
ania and Czechoslovakia. 

After the armistice, Belgium, whose industry had been 
nearly completely destroyed during the war with Germany, 
had to take special defensive measures with regard to the 
latter country by applying differential duties. It was, in 
fact, essential to prevent German industry, which was be- 
ing favored by the fall of the mark, from crushing Belgian 
industry while the latter was busy with its reconstruction. 
On the other hand, a new customs tariff will very shortly 
come into force. The need for reform has been felt for 
many years and especially since the war. The old tariff 
no longer corresponds to the actual economic situation and 
is composed of many anomalies, which are the result of its 
old-fashioned character and the numerous changes it has 
received. For instance, it only contains a very limited 
number of sections, 70 in all, with the result that very dif- 
ferent articles are classed under one and the same heading. 
This is particularly the case with the “Haberdashery and 
Hardware” section. On the other hand, certain specific 
duties are applied to assortments of articles which are far 
too extensive, so that numerous articles, to which they are 
applicable, do not receive adequate protection. This is 
especially the case with the section devoted to machines, 
machinery and machine-tools, which only contains three 
categories, according to whether cast-iron, iron or steel, or 
copper is the predominant material. However, these articles 
possess a largely differing value per unit of weight. Never- 
theless, typewriters and railway trucks, for instance, or 
electric incandescent lamps and electric underground cables 
of large cross section pay the same duty per 100 kilos. On 
the other hand, while copper wire which is used for con- 
structing dynamos is subject to a duty of 10 francs per 100 
kilos, a finished dynamo only pays a duty of 2 francs per 
100 kilos, as cast-iron is the predominant material. The 
result is inversed protection. 

The object of the new tariff is to correct these different 
anomalies. With very few exceptions, the duties are as- 
sessed according to weight. The nomenclature is a very 
detailed one and contains more than 1,200 subjects. Further, 
the tariff contains two columns of duties—a minimum and a 
maximum tariff. The former will be the one in common 
use and in virtue of the treatment as the most favored 
nation, which remains the basis of the Belgian commercial 
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policy, any reduction on this minimum tariff will be imme- 
diately generalized. The duties of the maximum tariff are 
thrice those of the minimum. They can be applied espe- 
cially to those countries which have come to no commercial 
arrangement with Belgium and which do not accord to her 
the treatment of the most favored nation or which injure 
her trade by measures of protection or restriction of im- 
ports and exports. 

Belgium, therefore, more than ever has a world outlook 
and its policy is based upon sound economics. It is a great 
nation, having a high moral character, intensely productive 
of most of the goods the world needs, and the present and 
potential wealth of its industry is enormous. 





MODERATE TRADE IN DRY GOODS 


New Fall Season in Wool Goods Has Opened 
—Gray Cotton Goods Easier 


RADING in dry goods in primary markets continues in 

a moderate way, with wholesalers disinclined to make 
late commitments in normal volume. Cotton goods have 
eased a trifle in the gray goods division and yarns are lower. 
Interest centers in the opening of Fall woolens which began 
late in the week and will continue for two or three weeks 
to come. In silk lines there are reports of further curtail- 
ment of operations on plain goods, while artificial silk yarns 
have been reduced 50c. a pound on high numbers. 

A very steady distribution of goods on order for Spring 
is reported from wholesale centers, while catalogue houses 
state that recent special sales of fabrics have met with 
good success. Retail sales have been fair, but not so active 
as in some previous years when clearances have been fea- 
tured. The cold weather in many parts of the country has 
helped to move many lines of apparel, but distribution of 
Fall goods generally was not up to early expectations. 

Production in textile centers continues fair, but in no 
wise full. It is thought that cotton mill production has 
now fallen to about four-fifths of capacity. In some of the 
wool goods districts production has declined fully 20 per 
cent. There has been some increase in the volume of ma- 
chinery operated in the silk manufacturing industry, but 
in other directions the tendency has been to curtail. 








Unfinished Cottons Easier 


URTHER easing in the prices current for gray cotton 

goods is noted, especially in print cloths, sheetings, and 
convertibles. Offerings were made from second hands at 
concessions, and some of the mills showed a willingness to 
meet lower prices for stock goods. The bleached goods 
markets continue quiet on a lower basis. Ginghams have 
shown little improvement, although wholesalers report stock 
conditions better than they were a month ago. Prices for 
the new Fall season are to be made some time in February, 
it is stated. Business in napped cottons has been fair in 
some houses, but not so good in others. The wide solid color 
goods have sold better than the fancies in lightweight lines. 
Wash fabrics of a novelty character continue in good de- 
mand, but the staples are quiet. A moderate business is 
passing in cretonnes, printed draperies, and percales. 

New prices were named on Fall woolens and worsteds by 
the largest producers on Thursday, at irregular advances, 
due to the higher cost of wool. One line of high-grade over- 
coatings was advanced about 10 per cent. Openings of 
various lines will continue for a few weeks, to be followed 
by the pricing of new dress goods lines. 

Business in silk goods is very spotty, some houses engaged 
on specialties and fine printed goods doing well, while others 
running more on staples report sales below expectations. 
Many artificial silk mixtures are on the markets. 
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Knit underwear lines are selling irregularly, some houses 
reporting satisfactory bookings, while others have done 
only a small volume of business. Hosiery continues dull, 
with considerable price irregularity reported. 


THE COTTON MARKET VARIABLE 








There is a Narrow Movement and Limited 
Dealings 
HE cotton market moved within narrow limits this week 
and trading was largely of a professional character. In 
the early dealings prices receded, but before the close on 
Monday a general recovery had set in, the cumulative de- 
cline of 130 points in a few days, inducing covering to a 
considerable extent. Later on the settlement of the British 
railway strike helped the improving tendency, and while 
trading continued in small volume, gains of 9 to 12 points 
were shown at Tuesday’s close, as compared with the 
previous session. A feature of that day’s trading was the 
fact that October, a new crop month, showed a range of 40 
points, while in the May option the range was 39 points. 
Scattered selling came into the market on Wednesday, and 
for a time prices were off rather sharply, but later a rally 
brought the day’s losses down to from 15 to 17 points. A 
firmer tone appeared at the opening on Thursday, and gains 
were registered at from 9 to 23 points, the incentive for 
purchasing being the hope of avoiding the dock strike in 
Liverpool, which caused many of the traders to change their 
position from the short side. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
in sttekeacebs 33.21 33.12 33.22 33.07 33.75 33.62 
ar ecesseeseone 33.47 33.43 33.55 33.38 34.08 33.95 
SE ecceccecsess 32.22 32.16 32.25 32.10 32.75 32.65 
Sebovsesece 27.85 27.95 28.00 27.90 28.14 28.14 
SPOT COTTON PRICES—CENTS PER POUND 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 25 Jan. 26 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
New Orleans, cents.... 33.50 33.50 33.38 $3.88 338.13 33.63 
New York, cents...... 33.45 33.55 33.45 33.55 33.40 34.10 
Savannah, cents....... 32.76 32.85 32.79 32.90 32.70 33.43 
Galveston, cents....... 33.35 33.40 33.45 33.50 33.25 34.05 
Memphis, cents........ 33.75 33.75 33.75 33.75 33.75 33.75 
, GUswcescccsse ceeee 33.25 33.13 33.25 33.13 33.75 
Augusta, cents........ 33.13 33.25 33.19 33.25 33.13 33.75 
Houston, cents........ 33.20 33.30 33.30 33.30 33.15 33.85 
Little Rock, cents..... 33.25 33.50 33.25 33.25 33.25 33.50 
St. Louis, cents...... 33.75 33.75 33.75 33.75 33.75 33.75 
Dallas, cents.......... 32.60 32.65 32.50 32.60 32.45 33.15 
Philadelphia, cents..... 34.05 33.70 33.80 33.70 33.80 33.65 
RP. +-cbtsn dees vee sinee - eae 32.50 $2.50 32.50 32.50 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to January 25, according to statistics 
compiled by The Financial Chronicle, 8,999,515 bales of cotton came 
into sight, against 8,663,633 bales last year. Takings by Northern 
spinners for the crop year to January 25 were 1,201,858 bales, com- 
pared with 1,482,775 bales last year. Last week’s exports to Great 
Britain and the Continent were 71,967 bales, against 73,423 bales 
last year. From the opening of the crop season on August 1 to 
January 25, such exports were 3,722,024 bales, against 3,118,463 bales 
during the corresponding period of last year. 





Dry Goods Notes 


A reduction of 50c. a pound was announced by one large artificial 
silk producer, effective at once on the fine numbers. 


Sales of wide print cloths in Fall River last week were light, the 
total reported as being but 50,000 pieces, and consisting mostly of 
36-inch thin constructions. In the New York market about 250,000 
pieces were sold, largely to a single operator. 


Fur auctions held in this city during the past two weeks have 
drawn many buyers. Last week about $2,000,000 worth of skins was 
disposed of, and this week, sales have been active each day. Sales 
in London are also going well, giving promise of a continuation of 
the fur vozue. 


The strength of world wool markets continues, and is traceable to 
a dearth of sheep brought on by the destruction during the war 
period. Stocks of foreign wools in this market are lighter than they 
have been for some years. 
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BROADER TRADING IN STOCKS 


United States Steel’s Extra Dividend Causes 
an Advance in Prices 


(THE outstanding feature of the stock market this week 

was the sharp overnight advance in United States Steel 
on Thursday. After the close of business on the preceding 
day, the directors of the corporation announced the declar- 
ation of an extra dividend of 50c., as well as the usual quar- 
terly payment of 1% per cent. In the preceding quarter, 
the corporation had paid an extra dividend of 25c. and the 
increased amount of the additional payment had not been 
generally expected. The result was an accumulation of 
buying orders before the opening on Thursday, which in 
their execution carried the price of the common shares up 
3% points, and left the day’s net gain 2% points, later profit 
taking reducing the amount of the advance 1% points. 
There was at the same time general buying of all the in- 
dependent steel shares, and good gains were made by them. 
Next to United States Steel, the American Can shares per- 
haps attracted more attention because of the insistent de- 
mand for them, which brought their price up to a new high 
record level. 

The market, as a whole, was irregular, with periods of 
decided strength, which, in turn, were followed by reactions 
that in some cases were of a prominent character. Activity 
was maintained at a high rate, and there was a marked 
broadness to the trading. Extensive advances occurred in 
high-priced issues at the beginning of the week, but later 
on that class of stocks was subjected to heavy profit taking. 
The oil shares as a group were better, although the inter- 
ested issues suffered from the legislative investigation of 
the Government’s oil land leases. The Davison Chemical 
shares followed an erratic course, with varying degrees of 
reaction and recovery. United States Rubber was heavy, 
and selling pressure against American Woolen carried the 
price of those shares off sharply. In the railroad list, the 
Erie shares sold at the highest price in a long period, and 
the New York Central and Southern Railway issues were 
also prominent in the dealings. 

The bond market was active and strong this week, al- 
though the higher rates for money caused occasional hesi- 
tation. There was also indications of profit-taking in some 
of the speculative issues but despite these surface move- 
ments the undertone was decidedly firm. The Southwestern 
Bell Telephone first and refunding 5s were admitted to trad- 
ing on a “when issued” basis and became an active feature 
of the dealings. The Liberty paper was strong. The 
Treasury 4%4s sold at a new high record. The Foreign 
Securities were firm. The Kingdom of the Serbs, Croats 
and Slovenes 8s were notable for their activity and strength 
at one period of the trading. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 72.27 67.28 67.22 67.2 67.23 67.42 67.54 
ae £4.95 77-61 77.36 77.10 77.21 77.89 77.85 
G. & T.. 75.67 71.67 71.54 71.62 71.47 71.70 71.65 


1 

6 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending. . -—-Stocks——————_Shares——, ———- Bonds 

Feb. 1, 1924 This Week. Last Year. This Week. Last Year. 
ever 764,900 342,800 $7,802,000 $5,165,000 

1,386,400 759,300 13,452,000 11,836,000 

1,069,800 773,100 18,644,000 13,041,000 

1,288,600 739,700 13,337,000 12,159,000 

1,312,600 546,000 12,975,000 11,455,000 

1.259,600 764,500 13,156,000 10,440,000 

7,081,900 3,925,400 $79,366,000 $64,096,000 





Estimates of the Argentine wool clip place the total for this season 
at between 181,000 and 200,000 bales, against 295,000 bales the year 
before. 
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U.S. BUYING FROM NETHERLANDS 





HOLLAN D’S exports in 1923 up to October 31 of “flowers 

that bloom in the Spring,” including hyacinths, tulips, 
narcissi and other bulbs totalled 23,489 metric tons, repre- 
senting a value of slightly over ten million dollars, an in- 
crease over the same period of 1922 of 728 tons and $860,000. 
The United States and Great Britain were again Holland’s 
best customers this year, the former having imported for 
$4,000,000 the latter for $3,200,000. 

Exports of cut diamonds from Holland to the United 
States in 1923, up to October 31, totalled 180,800 carats, rep- 
resenting a value of $16,644,932, as compared with 79,940 
carats and $15,338,677 for ten months of 1922. Exports of 
rough diamonds totalled 40,042 carats and $1,024,106 (5,870 
carats, $450,671 in 1922). Exports of other diamonds rep- 
resented a value of $291,911, making a grand total of 
$17,960,949. The above figures show a decline for 1923 in 
the market price of cut diamonds as compared with the pre- 
vious year, of about 50 per cent., and of rough diamonds of 
200 per cent. 

The commercial treaty between the United States and 
Holland of January 19, 1839, expired upon one year’s notice 
un May 10, 1918. A new treaty is now being negotiated be- 
tween the American Minister at The Hague, representing the 
U. S. State Department and the Government of the Nether- 
lands, on the basis of the most-favored-nation clause. 





SASKATOON.—Colder weather during the month of 
January helped to stimulate business in some lines, but, as 
a whole, trade was rather quiet, most merchants being en- 
gaged in stock-taking and making preparations for the com- 
ing Spring. Both wholesale and retail sales of groceries, 
clothing, footwear and other necessities are said to show an 
increase over those of last year at this period, however. 
Demand for building material and hardware is somewhat 
light, as is usually the case at this season. Collections are 
reported fair. 





Reserve Ratio Again Rises.—rurther declines in Federal 
Reserve note circulation and in total earning assets, amounting to 
$27,300,000 and $22,800,000 in each instance, also decreases of $8,- 
700,000 in cash reserves and of $27,200,000 in deposit liability, are 
shown in the Federal Reserve Board’s weekly consolidated statement 
of condition of the Federal Reserve banks at close of business January 
30, 1924. The reserve ratio rose from 80.4 to 81.3 per cent. 

The consolidated statement of the twelve Federal Reserve banks 
follows : 


RESOURCES: 





Jan. 30, 1924. Jan. 31, 1923. 

Teens Bee BNOERs 6 cc ecco ccecces $3,142,717,000 $3,075,810,000 
) ET tineahé gee a ane @eeen 3,262,911,000 3,227,132,000 
7 ee eee) ns, 6 a6 Ce endeees 794,099,000 785,817,000 
oe US co ave cécagenes 914,881,000 1,139,552,00 
O* FREE Heacedessceracewer 4,842 ,265,000 5,013,540,00 

LIABILITIES: 

Ce rrr ii cteavees ee dheneen $110,043,000 $107,703,00( 
Cs ho nie bey aECSKKOD EW OES 210,915,000 218,369,00( 


Ss 
ay. ¢ ee aa 
F. R. Bank Notes in Actual Cir..... 
, 6  — —SSRGRRRRARE SSS paempne eee cert 
ee Ge SOEs bocce cdeetweecete< 





2,022,514,000 2,203,701,00¢ 
4,842,265,000 5,013,540,00¢ 
81.3% 76.9% 








) 
1,991,085,000 1,991,062,000 
) 
) 








Loaded Car Movement.— Loadings of revenue freight for 
the week which ended January 19 totaled 895,276 cars, the largest 
number of cars ever loaded in one week in any January on record. 
Compared with the corresponding wegk of last year, which was the 
highest mark ever reached for a similar week, the loadings increased 
30,979 cars. They were also an increase of 23,011 cars over the 
previous week this year. 

Car loadings for the last four weeks, as compared with those of 
the corresponding weeks in the previous three years, follow: 


1924. 1923. 1922. 1921. 
SOM Boe dssccecs’ Gees 864,297 738,275 701,665 
| See 872,265 875,908 714,191 715,855 
Cs. Wie 0-0 we hk 103,269 767,296 599,433 7,641 
923. 1922. 1921. 1920. 
ee eee 615,431 704,306 602,368 612,741 
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THE CHICAGO ‘GRAIN MARKETS 


Light Receipts of Wheat Cause Some Advance 
in Prices 





FTER a weak start the Chicago wheat market this week 

touched the highest prices in about a fortnight on 
active speculative buying which was encouraged by con- 
tinued light receipts and firm cash markets. A reaction in 
corn took the edge off the market for a time, but there 
seemed to be rather influential selling of corn against pur- 
chases of wheat, which helped the latter considerably. The 
feeling in the trade seems to be that bearish developments 
have been pretty well discounted and in some quarters a 
crop scare is regarded as not improbable. There is the 
groundwork for one now in the unprotected condition of 
Winter wheat should there be another sudden drop in tem- 
perature without a preliminary snowfall. If there is the 
expected reduction in Spring wheat acreage through efforts 
aided by the Government to diversify farming operations in 
the Northwest, an injury to the Winter wheat crop might 
become an important market influence. Export demand is 
sufficient to absorb current offerings, but supplies are re- 
garded as ample for all prospective needs. 

Extensive profit taking and some short selling have put 
pressure on the corn market. The cash market has been 
heavy for the lower grades. Weather conditions continue 
mild, with rain in some sections. Country offerings are 
moderate, but enough corn has been sold on recent bulges, it 
is understood, to insure a fair run for some time, although 
country feeders have bought much of the grain brought out 
by the advance. Shading of prices for oats has followed the 
recession in corn. Cash trade is moderate, with the under- 
tone steady. Western receipts are still a little smaller than 
a year ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

piaiededigiin 1.08% 1.09% 1.09% 1.10% 1.11% #£41.11% 

July eccccecce 1.07% 1.07 % 1.07% 1.08% 1.10% 1.10% 
Dh sognsion 1.06% 1.06 1.07% 1.08% 1.09% 1.10% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a catt ni 79% 79% 80Y, 79% 80 80% 
July ..seeees 79% 803, 80% 79% 80% 80% 
Sept. ......-. 8036 81% s1\y 8056 80+ 80% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oe  cesseses 47% 4814 48% 48% 49% 495% 
a” ¢saneke 45% 45% 46% 46 45% 46% 47% 
BEGR. . «<ccosec 43 431% 43% 43% 48%, 4356 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a? escceeéee 73 73% 73% 73% 74% 74% 
ArT TTT Te 74 74% 7456 74%, 75% 75% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 












































r Wheat. Flour. -— Corn . 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 591,000 1,066,000 5,000 1,189,000 87,000 
Saturday .... 515,000 223,000 9,000 1,057,000 129,000 
Monday ae, 1,066,000 766,000 6,000 ae 8 —sét eee 
Tuesday ..... 633,000 496,000 36,000 1,507,000  ...ccc.- 
Wednesday .. 563,000 114,000 46,000 1,639,000 77,000 
Thursday . A ae 566,000 151,000 26,000 1,644.000 26.000 
ll EF 3,934,000 2,816,000 128,000 9,140,000 319,000 
Last year.... 6,939,000 3,915,000 167,000 7,223,000 2,231,000 


The week’s visible supply figures show for wheat a de- 
crease of 2,213,000 bushels, to a total of 68,282,000 bushels, 
against 45,505,000 bushels last year; for corn a decrease of 
304,000 bushels, to a total of 8,959,000 bushels, against 20,- 
594,000 bushels last year, and for oats a decrease of 94,000 
bushels to a total of 17,980,000 bushels, against 31,003,000 
bushels last year. 

Chicago stocks of wheat are 16,027,000 bushels against 
16,260,000 bushels last week and 2,679,000 bushels a year 


February 2, 1924 


ago; of corn 2,180,000 bushels, against 2,446,000 bushels 
last week and 10,725,000 bushels a year ago; of oats 3,148,- 
000 bushels, against 3,084,000 bushels last week and 8,525,- 
000 bushels a year ago. 

Primary receipts of wheat last week were 3,785,000 bush- 
els, against 3,491,000 bushels the previous week and 7,620,- 
000 bushels last year; of corn 7,466,000 bushels, against 
6,257,000 bushels the previous week and 7,887,000 bushels 
last year; of oats 4,250,000 bushels, against 4,002,000 bush- 
els the previous week and 4,803,000 bushels last year. Ship- 
ments of wheat were 2,779,000 bushels, against 2,944,000 
bushels the previous week and 3,750,000 bushels a year ago; 
of corn 3,922,000 bushels, against 4,800,000 the previous 
week and 4,607,000 bushels a year ago; of oats 3,560,000 
bushels, against 3,600,000 bushels the previous week and 
4,133,000 bushels a year ago. 

Provisions are a little firmer although foreign interests 
are credited with selling lard. The cash demand for 
domestic account is fair. Hog receipts continue large and 
prices are lower, but these facts have not had much effect 
on the market for product. 





DIVIDEND NOTICE 








Continental Paper & Bag Mills 
N. ¥. City, 16 E. 40th St., Jan. 30, 1924 
94th CONSECUTIVE PREFERRED STOCK DIVIDEND 


A quarterly dividend of one and one-half (114%) per cent. on the 
Preferred Stock has been declared, payable February 15, 1924, to the 
Preferred Stockholders of record at the close of business on February 8, 
1924. Cheeks mailed. 


-74th CONSECUTIVE COMMON STOCK DIVIDEND 


A quarterly dividend of one and one-half (1.%4%) per cent. on the 
Common Stock has been declared, payable February 15, 1924, to the 
Common Stockholders of record at the close of business on February 8, 


1924. Checks mailed. 
THOMAS FYNES, Secretary. 

















Sixty-fourth Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


256 BROADWAY, NEW YORK 
ETHELBERT IDE LOW, President 


January Ist, 1924 








ASSETS 
INVESTED IN U. S. GOVERNMENT BONDS........ $ 6,080,666 
INVESTED IN OTHER BONDS AND STOCKS......... 19,614,452 
INVESTED IN LOANS ON BONDS & MORTGAGES... 10,463,940 
elias Lotta badieu Kas pavers 1,500,000 
LOANS TO POLICYHOLDERS....................... 9,255,772 
RR RRC Oa nmap 1,740,392 
TOTAL ADMITTED ASSETS..................5. $48,655,222 
t 
LIABILITIES 
INSURANCE RESERVE FUND...................... $42,326,319 
RESERVE FOR DEFERRED DIVIDENDS............. 1,473,347 
RESERVE FOR OTHER LIABILITIES................ 2,840,060 
CONTINGENT RESERVE FUND..................... 2,015,496 
$48,655,222 
INSURANCE RECORD 
INSURANCE IN FORCE DEC. 3ist, 1923........... $247,373,210 
GAIN IN INSURANCE IN FORCE DURING THE YEAR 
nani tka vine hegakwntas+nascaniisiad .. 15,210,158 
GENERAL AGENCIES IN GREATER 


NEW YORK 


J. R. ROBBINS = = = = 256 Broadway, New York 
JOHN H. SCOTT = . © . 177 Montague St., Brooklyn 
R. M. SIMONS = = « . 115 Broadway, New York 
JAMES A. WHITMORE - = 342 Madison Ave., New York 
M. A. GLEASON’ = = 645 East Tremont Ave., New York 
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Short Talks on 
EXPORT ADVERTISING 


ANY large advertisers often lose sight of the 
fact that in order to sell the consumer abroad 
they must first sell the dealers and distributors, 

and keep them sold. 


The success of every export campaign depends to 
a very large degree upon the backing that it receives 
from the importers, wholesale distributors and large 
general dealers. Unless you get your message to these 
people month after month, year after year, your work 
in stimulating consumer interest is likely to fail of its 
maximum effectiveness, while sales won through sales- 
men or branch houses are apt to be local and spasmodic 
—good one year and bad the next, or good in one 
territory and poor in another. 


The systematic use of a general export journal 
The Most Carefully Distributed like Duwn’s INTERNATIONAL REVIEW will correct these 


E b ¢ P Q) R T inequalities and assist you in securing a well-balanced 
5 QO U R N A L and steady distribution over a series of years and cover- 


ing every part of the world where your products can 
be sold. 


in the World 


Give us an opportunity to show you what Dun’s 
INTERNATIONAL REviEw is capable of doing for your 
organization and the many ways in which it can fit into 
and promote your export campaign. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 
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